#>”SmMe SECURITIES

Bao cao Chiéen ludgc Pau tu

THANG 5 —

Ngay 01 thdng 5 niam 2010

Can dong tién mai dé thi trudng ti€p tuc ting toc!
Tém Tat Thi Trudng Thang 4:

Thi trudng ching khoan thang 4 khdi dong kha sdi ndi khi cac chi sd chirng khodn tdng diém trd lai tir mirc
thdp dau thang (499 24 d6i vai VN-Index va 160.32 doi v8i HNX-Index) nhg vao cac thong tin kinh t€ vi mo
hd trg va két qua kinh doanh kha quan cla nhiéu cong ty niém yét. Thanh khoan dugc duy tri tu’dng dai tot
V(i trung binh 55 triéu cd phi€u moi phlen Tuy nhién, dong tién méi d6 vao thi trudng con yéu, thi trudng
chung van chua hdi tu du sifc manh dé bt pha qua cac ngudng can trén cho mét xu hudng di 1én rd nét.

Cam nhan dugc stic y clia nhiéu ¢ phiéu hang dau thi trudng, mét s6 ddng cac nha dau tu ngdn han d3
tap trung vao cac cd phiéu vira va nho dé tim kiém cac cd hdi dau tu ngan han. Vi vay diém nhan cua thi
trudng trong thang 4 1a su' 1én ngdi clia cac ¢6 phiéu vira va nho, trong dé cd nhidu cd phiéu tdng diém lién
tuc trong khi cac cd phiéu hang dau thi trudng bi tam thdi 13ng quén. Chi s6 VN-Index tdng chdm hon so
vGi HNX-Index, tham chi cd nhiéu phién HNX-Index vugt lén trén murc dinh 178.03 cla thang 3/2010. Cac
chi s6 khéng c6 kha ndng bt phd mdc du nhiéu c6 phiéu pennychip ting diém kich tran do ty trong cla
nhdm pennychip rat nhé trong cg cau tinh chi so.

Trong thang 4, NDT nudc ngoai chu yeu mua rong ve kh&i lugng trén ca hai san véi tdng cdng 17 phién.
Cac ma NDT nudc ngoa| quan tdm van la nhdm & phiéu bluechip nhu HPG, HAG, VNR, PVX, PVI... Xu
hudng mua rong ngay cang tdng thé hién niém tin ciia nha dau tu nudc ngoai dang quay tré lai.
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Nhan Pinh Thi Truong Thang 5:

Céc thong tin vi md thang 5 nhin chung tiép tuc dién bién tich cuc, dic biét tir chinh sach tién té clia Ngan
Hang Nha Nudc (NHNN). Thi truGng thé gidi dang hoi phuc manh va vitng chdc cé tac dong tich cuc téi tam
ly NDT trong nudc. Sau khi dich chuyén gilta cac m3 pennychip va bluechip, thanh khoan cua thi trugng
van dudc duy tri tuong déi tot; tuy nhién thi trudng van can dong tién mdi du manh dé tiép tuc da ting
diém cua thang 4. Cac tin hiéu ky thuat cho thdy xu hudéng trung va dai han cda thi trudng la di Ién nhung
ngan han thi van & trong ving dao dong khdng xu hudng.

Sau day la nhan dinh thi trudng thang 5 dua trén ba hudng ti€p can chinh: Phan tich cg ban, phan tich ky
thuat va phan tich dua trén tam ly NDT.

Phan tich co ban:

Sau cac thong tin tich cuc vé tinh hinh lam phat, FDI, va dac biét tir thi trudng lai suat thang 4, kinh té vi
mQ dugc nhan dinh ti€p tuc xu hudng lac quan trong tr]éng 5. Tang trudng tin dung va tin hiéu vé thai
diém ndi l1dng chinh sach tién té sé quyét dinh da tang diém cla thi trudng.

CPI thang 5 nhiéu kha nang sé dugc duy tri 8 mdc thap — chdng toi nhan dinh khoang 0.3% dén 0.4%, tirc
la cao hon so vdi mic 0.14% cua thang 4 do 2 nguyén nhan chinh: (i) quyét dinh diéu chinh lucng co ban
chinh thdc cé hiéu luc tir 1/5/2010, va (i) ap luc tang gia xang dau. Tang luong cd ban khéng c6 nhiéu tac
dong tdi mat bang gia ca do da sém dugc diéu chinh, dac biét ngay trong thang 1 -2. Lo ngai I6n nhat Ia tur
kha ndng thay ddi gia xdng dau khi gid dau thé dang cd ddu hiéu tang trong khi chinh phu tié€p tuc phai bl
16 tUr ngan sach. Nguyén nhan chu chét tir quyét dinh trg gia la tranh tac dong xau t6i lam phat thang 4
trong hoan canh kinh té vi md chua thuc su’ vitng chdc. Tuy nhién, néu gid xang dau tiép tuc téng, si dung
ngan sach va diéu chinh thué xdng dau chi la bién phap ngan han, tam thai.
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CPI theo thang (%) - Ngudn: Téng Cuc Théng Ké

Trong thang 4, 13i sudt 1a chi d& dudc thao luén sdi ndi, nhat 1a sau khi NHNN cd nhitng diéu chinh hap ly
tha ndi I5i sudt huy dong, bd vai trd cla I3i sudt cd ban. Cudi thang 4, mét bang 13i sut huy dong dirng &
mirc trung binh 11.5% - 12%/ndm. L3i sudt cho vay cling dudgc NHNN tich cuc kiém sodt bang cac bién
phap hanh chinh, phé bién tir 14% dén 16%. Chién lugc cia NHNN 13 théng qua thi trudng mé, bom tién
vao cac ngan hang thuong mai I6n, giam mat bang 13i suat huy dong tr d6 18i sudt cho vay cling giam
theo. Chia khda thanh c6ng cla viéc diéu chinh mat bang I3i suat la tur I&i suat huy dong va thi truGng lién
ngan hang nhdm dam bao Igi nhuén ctia cdc ngan hang néu I3i suét vay diéu chinh giam. Nhugc diém cua
bién phap nay 1a can nhiéu thdi gian nén theo nhan dinh cla ching téi mét bang 13i sudt thang 5 c6 thé
giam nhe hodc gilt nguyén so vdi thang 4.

Sau khi ting diém 8.6% trong thang 4, dong tién van chua thuc su thay d6i manh do thanh khoan chua cé

dot bién so vdi thang 3. Khi dong tién tur pennychip quay trd lai bluechip tuan cudi cgng thang 4, thi trudng
chua ¢ su bt pha; dac biét trong phién 29/4, nhiéu ma bluechip quay dau giam diém. Thi trudng du dang
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ting diém nhung da cé dau hiéu dudi sic va can dong tién mdi d& hod trg. Ching tdi nhan dinh trong
thang 5, thong tin vé tang truéng tin dung dong vai tro quyét dinh xu hudng thi truong. Nhin
chung tang trudng tin dung thang 5 tuong doi kha quan do (i) lam phat thang 4 ¢ muc thap, dang dan
dugc ki€m sodt, cho phép NHNN manh tay hon khi ndi 16ng chinh sach tién té - thdi diém ndi l6ng chinh
sach tién té cd thé xay ra sém han du kién; (i) muc tiéu tang trudng GDP ndm 2010 dang la thach thic 16n
néu khong ndi l6ng chinh sach tién té khi 1/3 thai gian cia ndm 2010 da di qua; (i) NHNN chd truong ha
|3i sudt huy déng tir d6 ha 13i sudt cho vay nham ho trg hoat dong san xuét cua doanh nghiép. P& thuc
hién dugc diéu nay can phai bom mot lugng tién khong nho vao thi trudng ngan hang véi 1ai suat thap.
Trong cac yéu té vi mo, tang trudng tin dung dudc coi la nhay cam nhat déi vdi thi trudng ching khoan,
tac dong ca truc ti€p (ngudn von vao thi trudng tai chinh) va gian ti€p (doanh nghiép ti€p can vén ma rong
san xuét). VGi muc tiéu uu tién kiém ché lam phat ndm 2010, NHNN cé thé chua ‘bung’ tin dung ngay. Tuy
nhién, thi trudng chiing khodn chi can cac tin hiéu rd rang vé kha ndng ndi 16ng chinh sach tién t& dé ting
toc don dau. Rui ro 16n nhat cla thang 5 la néu cac ma bluechip dudi sirc va dong tién mdi khong xuat
hién, NDT cé thé chét I8i va quay trd lai tim kiém céc cd hdi pennychip nhu da xay ra dau thang 4 — thi
trudng sé€ di ngang, tham chi diéu chinh giam.

Mdc du VND c6 xu hudng tang gia trong thdi gian gan day (ty gia USD/VND c6 lic xudng dudi 19,000),
chiing tdi nhan dinh day chi la xu hudng ngan han va ty gid sé sém dugc diéu chinh trd lai ngay trong quy
IT do: (i) VND tang gia khéng phai do ndi luc cta kinh t€ Viét Nam manh Ién hodc nén kinh t€ My yéu di
tugng Ung ma do doanh nghiép téng cudng tié€p can v6n vay bang ngoai té (chu yéu la USD), quy ddi sang
VND dan dén nhu cau VND tang cao ngan han. Khi cac khoan vay nay dado han, doanh nghiép sé phai mua
lai USD tur dé tang trd lai nguén cung VND; (ii) kinh t€ My dang phuc h6i manh, dong USD dugc du bao sé
manh Ién tuong déi trong nam 2010 sau khi mét gia trung binh 20% -30% trong thdi ky khung hoang; (iii)
nhu cau tich tr{r USD trong nén kinh té con rat cao va 19,000 dugdc coi la nguGng tam ly hap dan; NPT sé
tdng cudng mua vao, ddy déng USD ting trd lai.

Yéu t6 ca ban khac dugc NPT nudc ngoai dac biét quan tam gan day la mirc chiét khau cao cua thi trudng
Viét Nam so vdi khu vuc va thé gidi. Trong thang 4, VN-Index da tang trudng cao han hau hét cac chi s6
chinh, tinh tir du ndm da vuot quéa chi s& S&P 500. Khi kinh t& vi md 6n dinh, ty 1& chiét khdu 15% - 20%
so Vi cac thi trudng mdi néi khac tiép tuc dua Viét Nam trd thanh diém dau tu hap dan. Thuc t& cho thay
NDT nudc ngoai lién tuc mua vao va du mua tlr cdc ma bluechip cé xu hudng tang. Theo quan sat thi
trudng nhirng nam gan day, VN-Index c6 xu hudng phu thudc chat ché han vao thi trudng thé gidi trong
thang 5 va thang 6.

VN-Index 8.6% 4.9%
Shanghai Composite (Trung Quéc) -7.3% -10.6%
IND Bombay Stock Exchange 500 Index (An D) 0.0% 0.7%
Jakarta Composite Index (Indonesia) 3.8% 12.7%
FTSE Bursa Malaysia KLCI (Malaysia) 1.1% 4.5%
Stock Exch of Thai Index (Thai Lan) -5.0% 2.4%
Philippine SE Index (Philipinnes) 2.6% 9.3%
Karachi All Share Index (Pakistan) 4.2% 10.5%
S&P 500 1.2% 4.5%
FTSE Index -1.2% 2.4%

Ngudn. Bloomberg, tinh dén 29/4/2010

Nhu vay, dua trén phan tich cd ban, thi trudng thang 5 dudc hd trg ca tir cac yéu t6 trong va ngoai nudc
nén xu hudng tang diém la cha dao, chi phdi thi trudng.

Phan tich dua trén tam ly NPT

Pugc hd trg bdi nhiu yéu t6 tich cuc, tam Iy NDT thang 5 dién bién theo chiéu hudng lac quan hon va mirc
do6 than trong cling c6 xu huéng giam do mot s nguyén nhan sau:




(i) Ludng thong tin tich cuc dang dan chiém uu thé; rui ro trong cac quyét dinh dau tu giam manh.
Piéu nay dugc thé hién ngay trong mét s& phién diéu chinh thang 4 khi luc mua vao bat day ting
tai ving 520 diém — nhu vdy trong thang 3 va thang 4, ving day dugc diéu chinh theo xu hudng
tang dan;

(ii) Khoi ngoai lién tuc mua rong véi khoi lugng 18n lién tuc trong 20 phién, du mua ap dao ngay ca khi
thi trudng diéu chinh, ho trg cac quyét dinh mua vao cia nhdm NDT trong nudc trung va dai han;

(ii) TA4m ly ludt séng ngdn han tuy khdng gidm nhung dugc chuyén dich sang cadc ma bluechip thay vi
pennychip chirng to yéu t6 cc ban dugc NDT quan tam haon. Yéu t6 cd ban thudng dugc NDT cha y
khi thi trudng cé xu huéng téng trudng bén virng va NBT c6 y dinh gilt cd phiéu dai han han;

(iv) Tam ly NDT toan cau ti€p tuc hd trg manh thj trudng trong nudc khi déu vugt qua cac ngudng tam
ly quan trong (vi du: Dow Jones vugt qua mdc 11,000 diém);

Tuy nhién, cling c6 mdt s dién bién tam ly dang chd y khac:

(i) Sau khi tim ki€m cac cd hoi tir cdc ma pennychip va quay trd lai véi cdc ma bluechip, thi trudng cudi
thang 4 van chua thuc su’ bt pha cho thdy tdm Iy NDT van chua dd hung phan dé budc vao giai
doan tang toc;

(i) Do tam ly dau tu ngén han két hgp vai sir dung don bay van tiép tuc chi phéi, trong trudng hdp cac
chi s& chinh khdng téng t6c ma tiép tuc di ngang, rui ro cd thé xay ra tir viéc chuyén dich mét phan
dong tién ra khai thi trudng néu Igi nhudn ctia NDT ngan han khdng dat ky vong.

Dién bién tdm ly NDT thang 4 nhin chung tiép tuc hd trg xu hudng di 1&n cua VN-Index trong thang 5. Tuy
nhién, do chua thuc su hung phan va tdm ly chét I6i ngdn han cd thé tiép tuc dugc duy tri, bién dd cla thi
trudng s€ dudc ndi rong tuang doi so vdi thang 4 khi cac ma bluechip dugc quan tam.

Phan tich ky thuat:

Xu hudng thi trudng dua trén phan tich ki thuat thang 5 khéng thuc su’ rd nét nhu thang 4. Két thic thang
4, cac chi s6 chung dao dong & dai bao gia trén clia BBs 26 phan ky ch( khéng thé bt pha. Piéu dang lo
ngai la chua cd ddu hiéu vé dong tién mdi chay vao dé ho trg thi trudng. Phan tich ky thuat cho thdy xu
hudng trung va dai han cla thi trudng la di Ién nhung ngan han thi van & trong ving dao déng khéng rd
rang. Thi trudng thang 5 dua trén phan tich ky thuat ndy sinh 2 trudng hgp, va truéng hgp nao xay ra chiu
su’ chi phdi manh cta (i) ngudn tién méi dé vao thi trudng (phu thudc vao chinh sach tin dung), va (ii) kha
nang duy tri da tdng diém cla cac ma bluechip trong mdt vai phién giao dich dau thang:

Trudng hap tich cuc:

Thi trudng thang 5 tiép tuc tich Ity dé€ di 1én vé trung va dai han. Céc chi s6 chung sé vugt qua dinh cua
thang 3 dé€ tién vé dinh cla thang 1 — dinh cao nhét ttn: dau ndm dén nay. Trong truGng hgp nay, ching toi
ky vong bién d6 dao déng cua thang 5 la 515 — 550 diém dd6i v&i VN-Index va 165 — 190 d6i véi HNX-Index.

Trudng hgp tiéu cuc:

Thi trudng but pha khéng thanh céng khi cac cd phiéu hang dau khdng tiép tuc cd su cai thién vé thi gia.
Luc dg, thi trudng sé cham vung dinh cua thang 3, sau dé diéu chinh Iti dan vé vung gia ho trg: 500 doi
vGi VN-Index va 160 d6i véi HNX-Index. Trong trudng hdp nay, bién d6 dao dong cla thang 5 sé la 490 —
535 do6i vdi VN-Index va 155 — 185 doi vdéi HNX-Index.

Nhin chung, xu hudng chi dao cua thi truong thing 5 van 13 kha ndng ting diém nhe trong
diéu kién tong thé nén kinh té vi mé dang co nhiing diéu chinh hop ly, cé Igi dai han va tam Iy
NPT lac quan, dong tién hién tai van duoc duy tri. Tuy nhién, thang 5 cing tiém an nhiéu bat
ngo; phu thudc chat ché vao dong tién moi xudt hién tu’ nhirng diéu chinh cua chinh sach tién




té dé co thé tang téc. Chiing téi nhén dinh nguéng 520 tuong déi bén vitng va 560 diém hoan
toan trong kha nang di Ién cua VN-Index; va khuyén nghi NPT chi y dén cdc mé& cé phiéu thuéc
nhom nganh co tinh chat chu ky nhu di néu trong Bdo cdo chién luoc phédn bé nganh Quy IT —
2010 cua SMES.




PHU LUC

30 M3 Chirng Khoan Ting Piém Manh Nhét Trong Thang 4

STT Ma CK Tén Cong ty Gia dong cira Gia dong ctra  %téng SO phién ting  Tdng KLGD KLGD/phién Téng GTGD  GTGD/phién
ngay 31/3 ngay 29/4 diém diém trong thang ('000 VND) (000 VND)
1 PVC  TCT CP Dung dich khoan va héa pham Dau khi 24.4 59.5 143.85% 18 12,355,200 605,260 521,834,510 26,091,726
2 CVT  Cong ty CP CMC 24.5 53.1 116.73% 16 6,374,500 318,475 234,080,790 11,704,040
3 PVE (Cong ty CP tu van va thiét ké Dau khi 15.7 33.2 111.46% 17 5,998,200 299,910 156,019,310 7,800,966
4 HIS  Cong ty CP thiy dién Nam Mu 16.0 33.2 107.50% 17 3,713,700 183,435 88,777,890 4,438,895
5 HHC Codng ty CP banh keo Hai Ha 31.2 64.5 106.73% 16 4,526,200 225,110 214,912,800 10,745,640
6 TNA  C6ng ty CP thuong mai xuét nhap khau Thién Nam 22.0 45.4 106.36% 16 2,395,300 119,765 86,529,312 4,326,466
7 PVA  Cong ty CP xay dung dau khi Nghé An 56.7 115.9 104.41% 17 16,804,200 804,025 1,363,845,000 68,192,250
8  SDH Congty CP xdy dung ha ting Séng Da 27.0 54.1 100.37% 15 6,159,100 299,595 295,817,580 14,790,879
9 PDC  Co6ng ty CP dau khi Phuang Bong 10.7 21.4 100.00% 16 6,477,600 323,380 105,743,750 5,287,188
10 PTC  Céngty CP dau tu va xdy dung Buu Dién 19.3 382 97.93% 17 1,455,600 60,720 37,537,990 1,876,900
11 LTC Cong ty CP dién nhe Vién thong 10.6 21 98.11% 18 7,893,060 393,653 119,340,430 5,967,022
12 SRA  Cong ty CP Sara Viét Nam 9.3 18.1 94.62% 17 1,001,100 31,305 9,023,730 451,187
13 SHN  Céng ty CP dau tu tng hgp Ha Noi 36.2 70.1 93.65% 17 13,658,400 678,195 725,423,670 36,271,184
14 VSP  Cong ty CP dau tu va van tai dau khi Vinashin 23.5 44.6 89.79% 15 23,970,200 1,174,275 765,327,670 38,266,384
15 POT  Cong ty CP thiét bj Buu dién 13.7 26 89.78% 16 5,752,300 287,615 106,979,670 5,348,984
16 VC5  Cdng ty CP xdy dung sb 5 25.6 484  89.06% 16 3,322,200 166,110 122,050,310 6,102,516
17 DCS  Cong ty CP Pai Chau 25.2 47.2 87.30% 16 4,426,300 216,065 153,648,000 7,682,400
18  HLG Tap doan Hoang Long 235 435 85.11% 17 3,951,840 136,737 93,559,420 4,677,971
19 HCT  C6ng ty CP TM Dich vu van tai xi mang Hai Phong 17.2 31.8 84.88% 16 981,400 49,070 22,631,820 1,131,591
20 AP  Cdngty CP Anphanam 12.6 232 84.13% 16 4,290,180 181,932 63,843,285 3,192,164
21 TKC  Cong ty CP xdy dung dia 6c Tan ky 26.4 47.7 80.68% 15 3,745,500 186,280 138,889,000 6,944,450
22 DST  Cong ty CP séch va thiét bj Nam Dinh 8.8 15.9 80.68% 15 269,600 13,480 3,400,590 170,030
23 VMG Cong ty CP TM va DVDK Viing Tau 11.0 19.7 79.09% 14 10,924,200 544,210 191,804,150 9,590,208
24 MAC C6ng ty CP cung Urng va DVKT Hang Hai 22.4 39.8 77.68% 15 6,957,800 331,505 214,583,610 10,729,181
25 VC6 Cong ty CP Vinaconex 6 24.0 41.9 74.58% 14 917,800 45,890 30,639,580 1,531,979
26 TLC  Cbng ty CP Vién thdng Théng Long 9.1 15.7 72.53% 14 9,694,000 481,700 119,272,030 5,963,602
27 PIT  C6ng ty CP XNK Petrolimex 14.5 25 72.41% 16 6,037,070 301,853 127,444,846 6,372,242
28 KKC  Cong ty CP san xuat va kinh doanh Kim Khi 33.4 56.5 69.16% 16 7,911,300 387,565 341,372,060 17,068,603
29 GHA Cong ty CP gidy Hai Au 31.4 52.2 66.24% 13 365,400 18,270 15,865,550 793,278

30 143 Cong ty CP Lilama 43 20.3 33.5 65.02% 14 1,319,500 65,975 35,462,740 1,773,137




KHUYEN CAO SU DUNG

T4t ca nhitng thdng tin néu trong bdo cdo phén tich nay da dudc xem xét can trong, tuy nhién Cong ty Co
phan Chidng khoan SME (SMES) khong chiu bat ky mot trach nhiém nao doi vdi tinh chinh xac cia nhiing
thdng tin dugc dé cap dén trong bdo cdo. Moi quan diém cling nhu nhan dinh phan tich trong ban tin cfing c6
thé dugc thay d6i ma khéng can bao trudc. Bao cdo chi nhdm muc tiéu cung cip thdng tin ma khdng ham y
khuyén cdo ngudi doc mua, ban hay nam gilr ch(ing khoan. Ngudi doc chi nén sir dung bao cdo phan tich nay
nhu mot nguon thong tin tham khao.

SMES ¢4 thé cd nhirng hoat déng hgp tac kinh doanh véi cac doi tugng dugc dé cap dén trong bao cdo. Ngudi
doc can luu y rdng SMES c6 thé c6 nhitng xung dot Igi ich d6i vdi cac nha dau tu khi thuc hién bdo cdo phan
tich nay.

B&o cdo nay c6 ban quyén va la tai san ctia Cong ty C6 phan Chitng khoan SME (SMES). Moi hanh vi sao chép,
slra déi, in &n ma khdng cd sy ddng y clia SMES déu trai ludt. Ban quyén thudc Céng ty C& phan Chlng khoan
SME, 2010.

KHOI PHAN TiCH — PAU TU
Nguyén Viét Hing — Gidm d6c Khéi Phan tich — Dau tu
Lé Van Long — Chuyén Vién Cao Cap
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